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OUR FREE ADVICE SERVICE. 

THE PRIVILEGE IS ACCORDED TO SUBSCRIBERS 
OF THE FINANCIAL WORLD TO SECURE AN 
EXPRESSION OF OPINION ON ANY INVESTMENT 
iN WHICH THEY ARE INTERESTED OR WISH TO 
MAKE. THERE IS NO CHARGE FOR THIS SERVICE, 
AS IT IS THIS PAPER’S DESIRE TO PROVE AS 
HELPFUL TO ITS SUBSCRIBERS AS IT IS POSSIBLE 
10 BE. HOWEVER, THIS PRIVILEGE IS CONFINED 
STRICTLY TO SUBSCRIBERS, WHO ARE ASKED TO 
WNCLOSE RETURN POSTAGE IN THEIR CORRE- 
SPONDENCE TO COVER OUR REPLIES. SUBSCRIB- 
ERS CAN MAKE INQUIRIES DURING THE TERM 
OF THEIR SUBSCRIPTIONS AS OFTEN AS THEY 
DESIRE. ee 

NO OTHER PAPER LIKE IT. 
Whether you are an investor or only interested in 
nancial matters in a general way, you will serve your 
iterest best by subscribing to this paper. It has 

fully proven its value and reliability in the last few 
roublesome months, when its readers needed an hon- 
est guide and adviser. This paper serves no clique 
and no special interest, but only its subscribers. Their 
nterest is the only aim and policy that governs this 
paper. 

You cannot afford to be without this independent 
and reliable weekly. It constantly exposes*tricks and 
traps of high and low finance. It protects its readers 
against losses, and points out to them the money- 
making possibilities the investment market is offering. 

Its free advice service, as well as its valuable pre- 
iniums, which you will find advertised in the advertis- 
ing columns of this issue, are of greatest value to sub- 


> 





scribers. 
A SURPRISING SHOWING. 

It was thought that the drastic liquidation which 
has been going on in the stock market for months, and 
has led to a depreciation in values going into the hun- 
dreds of millions of dollars, would find full expression 
in the statements of the banks of the country. It was, 
therefore, a great surprise when the contents of the 
return made to the Controller of the Currency by the 
national banks of the country, under the call of August 
22, became known. They show that the combined 
loans of all national banks, instead of decreasing, have 

icreased $379,000,000, as compared with a year ago. 

his enormous increase, showing a contmuous expan- 
ion of credits, naturally creates the impression that 


iquidation is not yet over, and will now have to go on 


1 business as it has done in the stock market. 


A BLESSING TO-DAY MAY BECOME A TERROR TO- 
MORROW. 


There came, last year, from foreign lands to our 
shores, 1,400,000 immigrants—an enormous number of 
people. 

This number is equal to the populations of Philadel- 
phia and Newark, N. J., or to those of St. Louis, Cin- 
cinnati and Cleveland. 

All these 1,400,000 have to be fed, clothed, shod 
and housed. They represent an enormous market, 
while at the same time they themselves are becoming 
wealth producers. They increase the millions of con- 
sumers. As long as the country has such an enormous 
influx of new consumers there can be no serious re- 
action in business, if the situation is handled with care 
and conservatism. But should a serious shock befall 
our industries, and hundreds of thousands of working- 
men lose employment, the army of the unemployed, 
increased by millions of newcomers, will become a ter- 
ror to the country. Just now economical conditions 
have reached a point where they require and will tax 
the wisdom of constructive statesmanship. 





POSTAL SAVINGS BANKS. 

It is authoritatively stated that Postmaster-General 
Meyer will, in his annual report, recommend the estab- 
lishment of postal savings banks. 

Such institutions may be good for countries where 
paternalism is prevalent, or where the conditions are 
quite different from ours. 

The history of postal savings banks in Europe ex- 
plains their existence. When they were created there 
were not many savings banks in existence, and it was 
an act of wisdom to provide for opportunities for 
wage-earners to save. 

To establish postal savings banks in the United 
States would be folly. We have already about 2, 
savings banks, which are considered safe, and all of 
which are advocating savings. It would be like car- 
rying coal to Newcastle to establish postal savings 
banks here. 

The Constitution does not provide for the United 
States to become the banker for the people. And 
then interests are to be paid to depositors. How will 
the government try to earn those interests? Dy loan- 
ing money on notes or bonds or mortgages? This is 
not a function of the government under our Constitu- 


tion. 
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THE WAR ON SWOLLEN FORTUNES. 

At the hearing in the suit of the government for a 
dissolution of the Standard Oil Co., 6f New Jersey, 
it has been brought out that the Oil Trust, which is 
capitalized with $98,338,382, has, in the eight years 
from 1899 to 1906, made a net profit of $409,315,934, 
of which $308,359,403 has been distributed among 
shareholders. 

In 1906 alone, $83,122,251 net profits were made, of 
which $39,335,320 has been paid out in dividends. 

This showing will only strengthen the position of 
President Roosevelt and give new impetus and ap- 
proval to his war on swollen fortunes. We don’t think 
that there is any other business that can show such 
colossal earnings. It will be impossible for the Oil 
Trust to get it out of the public mind that such profits 
can be made in an honest and legitimate way. It will 
rather strengthen the belief that all the charges made 
during the last few years that the Oil Trust is plunder- 
ing the nation, and in its greed is suppressing compe- 
tition and using every conceivable unfair method, were 
well founded and that sane and safe economical con- 
ditions demand the suppression of the Oil Trust. On 
his trip through the West, where the anti-trust senti- 
ment is the strongest, the President will be hailed by 
the masses as the St. George who has started out to 
kill the Standard Oil dragon. 





WHAT HAS BECOME OF THE MONEY? 

One hundred and ninety-eight State banks in New 
York show in their report to the State Banking De- 
partment, at the close of business, August 22, a falling 
off in deposits of more than $30,000,000. This amount 
is almost equivalent to 10 per cent. on their total de- 
posits reported last June. It is safe to assume that this 
average would be sustained were the condition of all 
State banks available. 

This great fall in deposits naturally raises the in- 
teresting question, what has become of all this money ? 
The pressing demands of business did not absorb it, 
for they have relaxed considerably during the last six 
months, according to reliable trade reports. 

Real estate has been almost dead. There is not the 
boom in suburban lots or building operations as was 
the case late last fall and up to early spring. 

The only real clew to where this money has gone 
may be discovered in the small investment in stocks 
that have been steadily going on since the panic in the 
stock market last summer. 

Investors, or, as they are usually called, the bargain 
hunters, undoubtedly have drawn considerable money 
from the banks to reinvest it in the well-known stan- 
dard dividend-paying securities, and the effect of their 
withdrawals is now making itself apparent. 

One of these early days the large Wall Street bear 
element may discover that what they believed was a 
large floating supply of stocks was mythical, and when 
they scramble to cover will find out that the bargain 
hunters have taken out of the market and put away in 
stronz-boxes a great quantity of securities. 





—Consolidated Steamship bonds have already struck 
the price of 23, without meeting with any visible sup- 
port from those who are most interested in the future 
of the steamship merger. At present they seem to ke 
mostly interested in unloading as much of their holdings 


as possible. 


WHICH FIGURES ARE CORRECT? 
The Erie’s Annual Report. 

The annual report of the Erie just issued shows: 
Gross earnings ...... $49,405,480 Inc. .$3,731,734 
Operating expenses 33,184,454 Inc.. 1,996,423 
Net earnings 16,221,026 Ine. . 1,786,311 


Other income ....... 2,111,132 a 23,907 
Total income ....... 18,332,150 Inc.. 1,769,318 
Fixed charges ....... 14,070,529 Inc.. 587,260 
eee 2,555,696 Inc. . “wae 
ee ee es ee 1,705,933 Inc.. 1,171,959 


This surplus and the cash available for dividends and 
more borrowed money have all gone into improvements 
and the day may come when the Erie will get out of its 
trouble—a consummation devoutly to be wished for, 
but there are people who believe that the Erie is only 
born to trouble. 

By the way, how is it that above official statement 
gives the gross earnings at $49,405,480 for the fiscal 
year ended June 30, 1907, and points to an increase of 

3,731,754, while Moody’s Manual as well as Benton's 
Quotation Records, which two publications have been 
undoubtedly supplied with their statements from relia- 
ble sources, give the following figures for the preceding 
fiscal year, ended June 30, 1906: 

I os 5os 6 Pace claws oe $50,002,634 
OpOCTAtING GRPOMBOR «2: . .csice ccs 35,872,837 

If the figures are correct the Erie has lost business 
and not increased it. Which figures can be relied upon? 
The Erie management ought to explain. The Erie has 
more small shareholders than any other road. They al! 
have lost heavily and ought to at least have correct fig- 
ures to console them and not figures that must create 
only more doubt in their already heavy hearts. 





NEW YORK METAL EXCHANGE VINDICATED. 

A few months ago when the price of copper first be- 
gan to fall on the New York Metal Exchange, the big 
copper selling agencies attempted by inspired news mat- 
ter to impugn the legitimacy of these quotations. But 
now that they have reduced their price per pound al- 
most to that quoted on the New York Metal Exchange 
it can be seen that these high financiers in their crass 
stupidity to peg the metal’s price were not averse to 
slander by innuendo a respectable exchange. By such 
methods they have undermined confidence not only in 
their position but in all copper securities and have put 
the consumers in a frame of mind that they cannot Le 
dragged into the market until copper is at a price the) 
think it is worth, which is closer to twelve cents a 
pound than it is to fifteen cents. Moreover, the) 
will be governed by the quoted price of copper on the 
New York Metal Exchange and not by the price arbi- 
trarily fixed by the large selling agencies, especial] 
since there are any number of independent copper pro- 
ducers ready to fill all orders at these quotations. 


THE SAVIOR OF ALLIS-CHALMERS. 

It is given out that Mr. Wm. V. Kelley, the President 
of the American Steel Foundries Co., has been engaged 
to supervise the management of the Allis-Chalmers Co. 

Shareholders of the Allis-Chalmers Co. will do we! 
to ask on what terms this engagement has been mad 
and to protest against it, if made on the same term 
at which Mr. Kelley is ‘‘saving’’ the Steel Foundries Co 
This company pays him a princely salary and in addi- 
tion gives him a share of the yearly profits, which 
amount to about half a million dollars this year. There 
is nothing to show that Mr. Kelley has done anything 
extraordinary for the Foundries Co. It has had a goo 
year, but so have all industrial companies without pa) 
ing a bonus to their managers. Conditions in the last 
fiscal year were such that the Steel Foundries would 
have had a good year without giving away a good part 
of its earnings to Mr. Kelley. If Mr. Kelley is to r 
ceive a part of the earnings of the Allis-Chalmers i! 
must only retard the improvement in the condition © 
the company. 
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A GREAT MEXICAN PIPE-DREAM. 

The story was published in the New York papers that 
Pedro Alvarado, the Mexican peon, about whom and his 
supposed bonanza a great many extravagant romances 
have been woven, had leased his mines to a Boston 
syndicate for 15 years. Joseph A. Coram is stated to 
head this syndicate. The papers, it seems, were fooled 
into printing that fable of how Alvarado proposed to 
pay the entire debt of the Mexican Republic together 
with a lot of other stuff that belongs to the realm of 
fiction. 

The whole story shows the clever work of a good 
press agent, hired evidently by this Boston syndicate to 
provide the preliminary setting for later stock selling in 
this, “the richest silver mine in Mexico,’’ to American 
investors. 

But in Mexico they talk about Alvarado and his rich 
silver mine differently. This Mexican peon did have a 
good silver mine, but he never took out of it anywhere 
near the wealth he is credited with taking. Only last 
March it was reported in Mexico that the Allis-Chalmers 
Co. refused to deliver Alvarado any machinery he or- 
dered unless the cash for it was forthcoming. This was 
after an examination of the mine. The mines have 
probably been exhausted and the scheme is now to use 
its former reputation and the romances about it as a 
means of selling stock. Coram has a reputation for 
promoting things that are only big in capitalization. 
From a dividend basis they all are frosts. It may prove 
interesting to watch the developments about this Mexi- 
can peon’s property that will take place from Boston 
the next few months. 





THE UNAVOIDABLE COFFEE-CRASH. 

When the planters of the coffee producing states of the 
Republic of Brazil found that they could not get good 
prices for their constantly increasing product they con- 
cocted the scheme to invoke state help for keeping up 
prices. With their influence in the legislative halls of 
their states and in the nation they actually made the 
public treasury take off their hands all surplus coffee 
for which no market could be found in order to prevent 
that surplus from exerting a demoralizing influence upon 
prices. What cannot be sold at a profit to the coffee- 
raisers is loaded up on the national treasury, while aa- 
vances of funds to coffee-planters who are unable to dis- 
pose of their surplus is guaranteed by the coffee-produc- 
ing states. In the financial world this scheme is known 
as the valorization plan. Brazil has borrowed millions 
and millions for the execution of this plan, but it will 
be found that prices cannot be artificially maintained 
where the supply surpasses the demand. 

The supply of coffee is growing beyond all expecta- 
tions. Brazil’s coffee crop in 1904 was 11,193,506 bags; 
in 1905, 10,597,080 bags; in 1906, 11,055,378 bags, and 
in 1907, 20,409,180 bags——the bag containing about 132 
pounds of coffee. The exports were, in 1904, 11,052,- 
707; in 1905, 10,222,878; in 1906, 10,956,398, and in 
1907, 17,702,323 bags, but the increased export of 1907 
was not due to an increased demand, but to piling up 
of coffee in warehouses in New York, Hamburg, Bremen, 
Antwerp, Havre and other ports under Government con- 
trol. The planters have secured their money for this 
and Brazil has piled up more debts. This scheme of 
making public treasuries stand the consequences of over- 
production with borrowed money cannot work long. It 
is only a question of a short time when the scheme must 
collapse and lead to a financial panic that will shake 
the money markets of the world to their foundations. 


HOOSAC TUNNEL. 

A few months ago Pierce Underwood, of Chicago, who 
styles himself ‘the specialist in profitable investments,” sold 
this stock at 75 cents a share. When the sales of the stocks 
were going on the Financial World warned investors re- 
peatedly against it. Now Chicago mining brokers are ad- 
vertising this stock at 15 cents a share. This shows that 
**» Pierce Underwood has done a profitable promotion busi- 
ness by catching foo!s in every part of the country. 


THE AJAX OF FINANCE. 
Cc. F. King, the Boston Financial Agent, Has, So He 
Claims, the Only Remedy to Correct the Evils 
of Finance. The Remedy is to Buy 
His Stocks. 

Once again has C. F. King, the Don Quixote of 
Finance, injected himself into public print to scream- 
ingly denounce everything in shape of investments in 
which he has no hand and announce that it is time for 
investors to read his handwriting on the wall and buy 
his stocks. It cost King considerable money to an- 
nounce through large advertisements in the newspapers 
his willingness to act as the savior of our financial situ- 
ation. To this outlay he does not object as long as 
enough foolish people can be found to sit at his feet 
and give him their money. When this spring runs dry 
King will run down as is usual with such unselfish phil- 
anthropists. 

King’s pet antipathy is the New York Stock Exchange. 
At the door of this much-abused bourse he lays all the 
crimes of high finance and all the losses suffered by in- 
vestors from the great decline in stock values. King’s 
hysterical ranting goes unnoticed among intelligent men 
who are aware and recognize the legitimate functions 
of our foremost stock exchange. It reminds them of a 
sight quite often witnessed on the streets—that of a 
little dog barking at a mastiff because it cannot enjoy 
the feast the big dog is making of a bone he has. But 
among people who are ignorant of the absolute necessity 
of a stock exchange is where men like King do a great 
deal of harm, especially at a time when the country has 
passed through a severe spell of liquidation brought 
about wholly by natural and uncontrollable forces. 

Not knowing the reason for this liquidation they are 
susceptible to any silly explanation when couched in a 
clever form as these fellows are capable of employ- 
ing—and King has a very interesting and alluring style 
of putting his thoughts in type. Did credulous inves- 
tors’ faith stop there it would be well and good. At 
least they would not suffer any pecuniary losses, even 
if they had formed false conclusions. But the harm 
that follows is when they accept King’s remedy, which 
is to buy his stocks, because they are not listed and 
therefore cannot be manipulated by stock market 
gamblers. We can imagine what the outcome would be 
if every investor acted on such advice—what would take 
place if they bought stocks at the arbitrary price set by 
one man, and a man like King, who cares about as much 
for the public as Commodore Vanderbilt did. 

A man when he buys a stock also wants a market to 
sell in. He wants stock in companies which publish 
annual statements to show that the dividends he gets are 
legitimately earned and there is ample margin of safety 
in net earnings to assure the continuation of his dis- 
bursements. Not that they stop after the financial 
agents finish selling the stock. 

A stock exchange supplies all these things. It re- 
quires before a stock is listed on its board a compre- 
hensive financial statement to show a_ corporation’s 
actual condition; it provides a market where investors 
can buy or sell, not at an arbitrarily fixed price, but at 
the market, and men can as little fix quotations for stock 
to last as a human being can control the supply and 
demand of anything. 

What manipulation in prices goes on on the Stock 
Exchange is infinitesimally less harmful than where such 
power is placed solely in the hands of one man like 
King Moreover, manipulation cannot harm the inves- 
tor who buys his security outright and when he buys 
it knows its value, for no one can take the stock away 
from him without his consent. 

The whole truth behind King’s blatant fulminations 
is that he thinks by throwing mud on legitimate listed 
securities and so important a necessity to fimance as a 
stock exchange, he can entrap investors into buying his 
almost worthless truck. 


—Ten or fifteen points lower, the active copper stocks 
may be inviting, but not just now. 
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The Market Compass. 


The Situation and Outlook—Studies in Values, 

The opinions expressed on the different railroads 
and industrial securities embraced in this department 
are based on conditions prevailing prior to Sept. 20, 
the time of going to press. 





AN UNCERTAIN OUTLOOK, 

While more hopeful sentiment is prevailing at pres- 
ent which is reflected by a moderate improvement in 
prices, it is almost impossible to get any one to express 
a definite opinion on the probable course of the stock 
market for the next few weeks. There are too many 
conflicting forces in the situation. While the crops are 
considered out of danger and good, it is feared that the 
speeches which the president will make on his western 
trip may have an adverse effect, as Wall Street gets 
seared at every remark of Mr. Roosevelt. Another un- 
certainty full of danger is the industrial situation as the 
setback in the industrial lines becomes more and more 
evident. There are also failures feared on the assump- 
tion that in face of all that has happened the last few 
months more firms must have been hit than has come to 
the surface so far, and therefore unpleasant surprises 
may yet be in store. 


BANKING CIRCLES ARE ULTRA-CONSERVATIVE. 

While banking circles adhere to the opinion that the 
worst is over, at least regarding railroad stocks, yet 
they are discouraging aggressive operations for the 
advance, claiming that the market will only gain by a 
slow recovery, while wild speculation could do no good 
at present. 


THE SMALL INVESTOR 
is especially impressed with the low prices of the lead- 
ing railroad stocks and large quantities of them are 
constantly taken out of the market for permanent in- 
vestment. Union Pacific, Southern Pacific, Atchison, 
Northern Pacific and Great Northern are the favorites. 
The conditions and prospects of these railroads are such 
as to justify sanguine expectations. If these stocks are 
bought for the long pull they ought, as things look, turn 


out a very profitable speculation. 


SPECULATIVE INTEREST 
is very small. No great fluctuations are expected at 
present and therefore the situation offers no _ possibili- 
ties for speculative fireworks. Operators for a quick 
turn have in the last few months made nothing but 
wrong guesses and have therefore become very cautious. 


OLD PROPHETS ARE BAFFLED. 


The oldest prophets of Wall Street who have claimed 
to be able to read the future have come to the point 
that they don’t know where they stand. Only great 
puzzles are capable of creating a situation where the 
wiseacres are forced to give up. 

THE INDUSTRIAL STOCKS 

form the danger of the situation. The railroad stocks 
seem to have fully discounted what is expected of the 
future, but not so the industrials. There is no saying 
where an industrial reaction, once set in, will stop. 
The good crops ought to temper the effect of even a 
sharp industrial crisis. We are not yet confronted with 
such, but only with a mild setback. Yet we are ap- 
proaching a presidential election in which the issues 
of control of trusts, railroads, ete., will cut a prominent 
figure and this makes the big interest very cautious. 
As soon, however, as the industrial stocks have struck 
bottom, which may be the case now, a fair improve- 
ment that will place stocks at least on a parity with 
their intrinsic value ought to take place. The country 
has never indulged long in gloomy views and will again 
quickly begin to take a more optimistic view of the fu- 
ture. 


The Railroads. 


BALTIMORE & OHIO. 

The Angust statement shows an increase in gross of 
$543,267 and an increase in net of $553,551. This rep- 
resents a loss of $10,284 on the new business of the 
month and proves that railroads will not be able to 
stand much longer the high cost of labor and supplies. 
The stock will not be able to pay the 6% dividend if 
such conditions should continue for a year and the 
property run down by using it for a part of the business 
that brings only losses. 








CHICAGO NORTHWESTERN. 

The report for the last fiscal year shows: 
CONN nic cecncedsbaceaioan $25,820,486 Inc. $521,927 

Charges— 

DR NE idk cdc ebeasee we $7,390,186 Dec. $455,143 
ME, teucians.. aedasananenidawewsh 2,464,734 Inc. 37,957 
RN CE ccacatrachbce.tmariee carats ax 225,000 Dee. Huo 
FID: Saini esi i aig ciclnecil th ttegi $10,079,920 Dec. $418,085 
ee OO, dccasaccssceddbcaces $15,740,566 Inc. $940,013 
IN WE Bak sadcnsccedecasessunsts 1,791,600 Rae 
Bal. for COM. .......cccccceseceee $15,948,906 Inc. $940,013 


RY re ere ee ee 6,118,577 Inc. 1,426,264 


RE, ote he idea cieie a aaraced $7,830,389 Dee. $486,251 
APPtG. COMSEPM, O€E onc cccecccccee. ceccees BOC. GOUUAODU 


Com. div. (7%) 


NE TR natinksjccninitdanele $7,830,389 Inc. $5,513,749 

This is a splendid showing in face of the fact shown 
in the full report that increases made necessary by 
high prices of labor, fuel and supplies amounted to 
$3,203,910 last year. The railroad earns almost 16¢; 
for the common stock, which makes this stock at its 
present price of 144 attractive from both the invest- 
ment and speculative standpoint. 


DENVER & RIO GRANDE. 

The annual report for the fiscal year ended June 30, 
1907, shows how intrinsic value has ceased to be a force 
in making prices and how alone 
security market. The financial statement shows: 


hysteria rules the 











ee GI, on cedechaddisanecergnane $8,156,930 Ine. $574,987 
SE SE Soo hchnnd Kak kxcessndean 243,370 Dec. 18, 646 
Total income ................222+2- $8,400,309 Inc. $556,241 
Fixed charges . 4,223,512 Inc. 91,918 
Bal. for divS. .......cccccccccccee $4,166,696 Inc. $464,323 
1,217 


WU GR, GD kikikndassccsaccanncedes 2,286,852 Inc. 





eT eee rr $1,889,945 Ine. $465,106 


Appropriations: 
wy ae ee eer $120.00 eee 
I, Si aitanspncadinsaee nen 700,000 Ine. $550,000 


New equipment $25,000 Dee. 175,000 











EE oc swisaieiignsededdbbstdaxennnnde $1,645,000 Inc. $375,0.0 
PEE pancdkhévccvcenedimibseaesads $244,945 Inc. $88,106 
TN ct ncdnaccndedaeedve dcedak 83,421 Inc. 11,227 
er re $161,524 Inc. $76,879 
ee Ee ea > - wae. 84,045 
Be, ae, Sa SI. a cicscnnna acing waren sitio $3,469,516 Ine. $161,524 


The foregoing balance, after the payment of the pre- 
ferred dividends, is equal to 4.97% on the $38,000,000 
common stock, compared with 3.75% in the previous 
year and 1.80% in 1905. The road is kept in excelleast 
condition. Above statement shows that there can be 
no doubt about the ability of the railroad to pay the 5% 
dividend of the preferred stock and yet that 5% stock 
sells under 78. 


GREAT NORTHERN. 

When Northern Pacific advanced it began to dawn on 
the market that Great Northern is just as good if not 
better, and consequently the stock experienced also a 
good increase in price. It is a stock to hold on to for a 
long pull and for large profits. 


KANSAS CITY SOUTHERN. 
The August report shows net earnings of $335,551 
an increase of $100,761. This shows how nicely th's 


railroad grows and how attractive its securities are }! 
face of its good prospects. 





(ae RE 

















of 
D- 
12 


if 
le 





SO Cem 5 CEN +s 


Se 


may oD ng! 








September 21, 1907. 





THE FINANCIAL WORLD. 5 





MISSOURI, KANSAS & TEXAS. 

The full annual report is out and is an excellent 
exhibit of the last fiscal year. The gross increases in 
earnings was $5,000,000 and the increase in surplus 
$1,869,000. A 5% reduction in operating expenses is 
an important incident of the year’s work. It shows 
that a great deal was done to put the property in good 
condition. Nearly 5% was earned on the common stock, 
which is regarded, almost universally, as one of the best 
speculative investments at current prices among the 
non-dividend paying shares. 

Another good year and the common stock ought to 
go on a dividend basis. 


NEW YORK CENTRAL. 

The regular quarterly dividend of 14%4% has been de- 
clared, which, however, failed to have any effect on the 
price of the stock. This is due to the doubts about the 
permanency of this dividend. There is no question that 
the New York Central is in need of funds to carry out 
its extensive improvements, and the effect of the decla- 
ration of the 1%% dividend when a reduction was 
feared was to stop further bear raids on the stock. 


NORTHERN PACIFIC. 

The advance of 20 points in this stock within a few 
weeks has started all kinds of rumors about higher div- 
idends and distribution of assets. Wall Street likes to 
attribute rises in prices to rumors that something is go- 
ing on. it likes mysterious news. It thrives on it, but 
the plain truth is that Northern Pacific has advanced 
because it sold far below its intrinsic value, that the 
earnings are growing and that there was a large short 
interest in it. 

NICKEL PLATE. 

The New York, Chicago & St. Louis R. R. Co. make 
the following financial report for the fiscal year ended 
June 30, 1907: 





e June 30. 1907. Changes. 

GrosS CAFNINES ......c0ccccccccccccecHlO,eel,wol Inc. $585,412 
COE, GRINS. a 6b. disse ccvsiticccgus 7,707,342 Inc. 225,484 
DOE: DOPE. vei cntrctinwendntncia on 62,529,888 Inc. $359,928 
Ge UNE 8 Sik eeicccdcticwduns 30,388 Dec. 9,276 
Total income .............ceeeeeeees $2,000,277 Inc. $350,652 
PERO WAEBOD oii oo kc cee acecdccwéaca’ 1,619,147 Inc. 131,774 
DRE spain ncdchanmensceece stones $941,130 Inc. $218,878 
PE: cc dessricameviiinssseessaes 690,000 Ince. 110,000 


OND nies tb ic xeteere de ican arene $251,129 Ine. $108,878 

The dividends of $690,000 were paid as follows: 

On the $5,000,000 first preferred stock 5% or $250.- 
000, and on the second preferred stock of $11,000,000 
1% or $440,000. As the common stock amounts to 
$14,000,000, the surplus of $251,000 is equal to less 
than 2% on the common stock. <A better showing has 
been expected and this accounts for the severe drop in 
the price of the stock from 68 a year ago to 32 now. 
Under present conditions and in the face of the disap- 
pointment regarding the earning power of the Nickel 
Plate, a price of 32 can be considered bigh, when one 
compares it with that of Ontario & Western, which pays 
the Chesapeake & Ohio, which pays 1%. 
Both the last named two stocks sell at about the same 
price at which Nickel Plate common is quoted. 

WHEELING & LAKE ERIE. 

The annual report shows: 


2%, or even 


1907. 
PTT errr | 
Sie is ask ai aa eee 4,125,370 


1906. 
$5,318,801 
3,762,156 


LOO 
§ 4 595, 17 
3,639,135 
NE: 5:xekt hdd hemicheniie des ae $1,998,837 $1,556,645 $956,472 
120,431 


Gross 


Expenses 














Total inc. .....cccccscccccccha,119,c08 $1,556,645 $956,472 

Chgs., taxes, etc ............ 1,787,039 1,464,351 1,149,832 
DIRE” 590 eaase sees $332,229 $92,294 *$193,360 
*Deficit. 


- 


This surplus is equal to almost 7% on the $5,000,000 
first preferred stock against 1.85% on the previous year. 
Better days seem to be in sight for the shareholders 
of this company. Most of the stock is held by the 
Wabash-Pittsburg Railway Co. 





Wheeling & Lake Erie second preferred selling 
around 12 may turn out a profitable investment if 
bought for the long pull. 

READING. 

The total results of the joint operation of the Phila- 
delphia & Reading Railway Company, the Philadelphia 
and Reading Coal & Iron Company and the Reading 
Company for the fiscal year ended June 30, last, were 
as follows: 


Gross earnings ...... $89,715,087 Inc. . $8,092,421 
Oper. expenses ...... 61,248,636 Inc.. 8,137,934 
Net earnings ........ 28,466,451 Dec... 45,513 
Chas: a4@ Tis........ 16,534,836 Inc.. 534,082 
Ss i he ck ve ks a's 11,934,616 Dec... 579,595 
Improvements ....... 3,193,163 Dec... 1,477,227 
aa ee 8,741,453 Inc.. 897,632 
Gen. Mtg. Snk. Fd... 444,357 Dec... 58,494 
Avati. for Divs....... 8,297,096 Inc. 956,126 
Prfd. Divnds.......... 2,800,000 ate 
Awan, for Com.....<. 5,497,096 Inc.. 956,126 
com. Bei o eas « 2,800,000 eee 
Final Surplus ....... 2,697,096 Inc.. 956,126 
Prev. Surpias .....%. 19,826,321 Inc.. 1,740,970 
Total Surplus ....... 22,523,417 Inc.. 2,697,096 


The amount available for common dividends was equal 
to 7.85% against 6.48% in the previous year. 

Above figures show that the increase in surplus was 
only made possible by the decrease in expenses for im- 
provements. Under these conditions the price of Reading 
appears high enough. The stock sells actually at a high- 
er price than it deserves as compared with the prices at 
which high grade stocks like Southern Pacific or Atchi- 
son are selling. 

ROCK ISLAND. 

A new accounting policy by the Rock Island system, 
to conform with the inter-state commerce laws, is re- 
sponsible for the net decrease of $220,000 in July after 
a gross increase of $1,530,000. The company has be- 
gun to charge off a larger pro rata monthly sum for 
depreciation than ever before. This is liable to create 
the impression as if last year’s earnings statements as 
published every month were doctored. 


The Idustrials. 


ALLIS-CHALMERS, 

It is officially given out that the unfilled orders on 
the books of the company amount to about $16,000,000. 
This showing has given the stock some strength. 

AMERICAN STEEL FOUNDRIES. 

The rise in the price of the preferred stock from 
37% to 41% has created the belief that after all a div- 
idend may be declared, although Mr. Kelley, the presi- 
dent of the company, has positively declared that there 
will be no dividend. The rise in the stock is probably 
due to purchases by the directors, who may have sold 
at higher prices and now may need stock to keep them- 








selves in their position. 
AMERICAN CAR & FOUNDRY. 

How Wall Street has lost entirely all appreciation 
of real values is shown by the record of the prices at 
which the named company has 
formerly sold and is selling now. Wall Street became 
seared of industrials and measures the value and pros- 
pects of all with the same standard without making 
exception. A financial writer calls timely attention to 
the following facts: 

American Car & Foundry selling around 88 is 5 points 
below the high of 1906 and 3 points under the high of 
the current When the stock sold at 47% in 
January, 1906, it paid no dividends and was on but a 
2% basis last January, when the high for the year was 
45%. In the year 1906, furthermore, the common stock 
was earning less than 5%, and although the percentage 
year 


stock of the above 


year. 


earned was increased to over 22% for the fiscal 
1907, the earnings on the common for the current year 
promise to surpass even last year’s record. And yet 
with the stock now on a 4% basis and the earnings the 
best in the history of the company the stock is quoted 
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well below the figures of less prosperous times. Since 
the July quarter of 1905 the quarterly statements of 
earnings of American Car & Foundry have shown an 
unbroken record of steady expansion in net earnings 
and the earnings on the common, therefore, have had 
a parallel growth. For the three months ended July 
31, 1905, earnings on the common were equal to but 
0.3% on the $30,000,000 outstanding. For the quarter 
ended July 31 last the percentage earned on the junior 
issue was 6.8%, or at the rate of more than 27% for 
the year. 

Despite adverse factors, such as higher cost of labor 
and materials, which have eaten into the profits of all 
corporations the past year, American Car & Foundry 
continues its past good record, which, for the last 27 
months, appears as follows: 


P. C, earn. 

Quarter ended— Net earnings. on com. 
a 2. See 662 Oud nina $2,592,978 6.8 
ee 2,395,217 6.2 
re! Ch. SeOn bate nem ee 2,307,282 5.9 

October 31, 1906.......... 1,779,983 4.2% 
SE Saas 1,657,053 3.8 
i errr 1,456,498 3.0 
January 31, 1906......... 1,008,111 1.5 
October 31, 1905.......... 717,739 0.6 
Oe eee ee 625,311 0.3 


It will be seen from the above that the net earnings 
for the July quarter just reported showed an increase 
over the corresponding three months of 1906 of more 
than 56%. 

The annual report for the fiscal year ended April 30 
last showed that the company constructed 94,887 cars 
as compared with 74,273 for the preceding fiscal year. 
Cars under contract at the close of the year amounted 
to 72,783 as compared with 71,369 at the close of the 
fiscal year 1906. The company on April 30 last had, 
therefore, enough business on its books to keep its 
plants busy for at least nine months. 


AMERICAN STEEL FOUNDRIES CO. 

The annual statement for the fiscal year ended July 
8ist, 1907, is satisfactory. It shows gross sales of $19,- 
463,521, compared with $15,297,495 last year, and net 
earnings for surplus, $2,379,096, against $1,009,521 a 
year ago. 

Unsatisfactory, however, is the statement of the presi- 
dent, Mr. Kelley, that no dividends on the preferred 
stock can be paid, as all available funds are necessary 
for working capital. In view of the undeniable let-up 
in business a working capital of the size of last year 
ought to be sufficient for tae next 12 months. It 
would take about $320,000 to pay a two per cent. divi- 
dend on the preferred stock and still leave an addition 
of one million dollars to the working capital, which 
under present conditions ought to be sufficient. Other 
companies made last year better progress without 
paying their presidents a part of their profits on top ot 
high salaries. The Steel Foundries Co. seems to exist 
for Mr. Kelley only and his enrichment and not for its 
shareholders. They ought to register a vigorous pro- 
test and also take action to have the outrageous con- 
tract with Mr. Kelley under which he receives a big 
rakeoff of the profits cancelled. 


DISTILLERS SECURITIES. 

The dividend at the rate of 14%% per quarter goes on. 
The company is doing well and the prospects of better 
prices for the stock are justified and there is no reason 
why they should not be realized in an improved market. 


U. S. STEEL. 

Steel Common is next to the copper stocks the weakest 
industrial. There is a general belief that the next quar- 
terly statement of the Steel Trust will show a good 
falling off in orders. Some estimates place this decline 
as high as 30%, and it is believed that the business of 
the last quarter of this year will show a further great 
reduction. The fine agricultural condition ought to help 
the steel industry, which has usually prospered in times 





Present Low Prices 


High Grade Bonds 


Monetary conditions have operated to so 
increase the demand for money and lessen the 
volume of funds available for good investment 
securities, that a much lower range of prices 
prevails—resulting in larger income return. 

This need for money has arisen not because 
business is poor but because it is almost too 
good—large sums being required for improve- 
ments, etc. We have, then, the seeming para- 
dox that seasoned Bonds of all classes are now 
both cheaper and safer than for many years 
past. 

This is especially true of the more impor- 
tant Municipal issues, underlying Railroads, 
and seasoned Bonds of corporations serving the 
public with necessities like transportation, gas 
and electricity. Many of these issues can to- 
day be bought on an exceedingly attractive 
basis—-combining perfect safety and market- 
ability with unusually high yield, ranging from 


4% to Th 


In our judgment it is an excellent time for 
investors to place their surplus funds. Weshall 
be pleased to assist investors in making suitable 
selections and we invite correspondence on the 
subject. We have on hand seasoned Bonds 
available in denominations of $500, $1,000 and 
$5,000. 


Circular letter W 16 on request. 


N. W. HALSEY & CO. 


BANKERS 


PHILADELPHIA 
1429 Chestnut Street 

SAN FRANCISCO 
424 California Street 


NEW YORK 

49 Wall Street 

CHICAGO 
152 Monroe Street 














of good crops, but the difficulty of railroads to raise 
money has led to a cessation of large orders for steel 
rails, which form the best part of the Steel Trust busi- 
ness. Steel Common even at 28 is considered high as 
long as other dividend payers on the industrial list can 
be bought at prices netting investors 10%. 


STANDARD OIL. 


This stock shows continuous weakness. Its price is 
nearing the 400 mark. It sold in January, 1906, at 700 
It is said that all stock coming on the market is taken 
up by the Standard oil people, and that no matter what 
may happen, they will support the price around 400. 

An ideal investment is a guaran- 


S I OC KS teed stock and itis especially at- 


tractive when it bears the GUARANTEE of the NEW YORK, NEW 
HAVEN & HARTFORD RAILROAD CO. The yield is high, the se- 
curity excellent. Whether your order is for one share or 100 shares, 
it receives our best attention. 


Write now for all “the FACTS.” 


FULLER & CO., - 40 Wall St., New York 
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Bonds, Motes and Mortgages. 


THE DEMORALIZATION IN THE BOND MARKET 


dates from the time of the life insurance investigation, 
the results of which were that our big insurance com- 
panies ceased to be the dumping grounds of bond syndi- 
cates in which their directors were interested. This 
closed one of the most valuable markets for bonds. Then 
came the San Francisco disaster and fire insurance com- 
panies had to sell over $100,000,000 bonds to pay off 
losses. Then came the money stringency which forced 
business men to sell bonds in order to raise funds. Then 
came the tremendous slump in stocks which also made 
many rich men sell bonds to protect their speculative 
commitments. Then came numerous issues of short 
time notes bearing unusually high rates of interest and 
naturally many sold bonds bearing from 4% to 5% to 
get hold of notes. 

These were the many causes of the slump in the bond 
market, but these adverse factors begin to wear off. 
More and more bonds are now taken out of the market 
and in a few months we will witness such a substantial 
improvement that many will wonder how they could 
have overlooked the many exceptional fine bargains the 
bond market is offering at present low prices. 








NEW YORK CITY 4144 PER CENT. BONDS. 

These bonds have, from the first day they appeared in 
the market, taken an upward tendency. They started at 
102 and have so far gone up to 106%. This is a hand- 
some and impressive advance, for one must consider that 
many successful bidders who had secured bonds around 
101 and 101% were anxious to sell at a small profit. 
Yet in face of this the bonds went up, which shows that 
the demand is far greater than the supply. With the 
return of better days in the bond field, these bonds 
which, regarding safety, are as good as Government 
bonds, will see 120. They are a firstclass proposition 
for permanent investors as well as for those who want 
to take a speculative flyer with almost no risk. 





GOOD, SAFE AND CHEAP BONDS. 

Never in the history of investments have railroad 
bonds been as cheap as they are now, and never before 
have they offered such excellent money making oppor- 
tunities as they are doing at present. A comparison 
of the highest prices of some good railroad bonds since 
1901 with their latest prices is instructive. We pre- 
sent a list of such bonds as follows: 


High Aug., 
Bond. 1901. 1907. 
Ate... Bom. Bi E: FO Or cckscccassal A. &0O.,1995.. 103 96 
B. & O. Prior Lien 3%....7...... J. & J., 1925.. 97% 90 
Conk: Das. Deb. Be. Oho scncsccs F. & A., 1949.. 1084 9414 
Cots. i TPIO TE Bi ok vscssciesicns M. & N., 1982.. 123% 115 
C.. Oe hae ee Be BZ ce casexs J. &J., 1I968.. I 96 
C.,; Ci SG Oe Gis Be GOR. BG vcvesvas J.&D., 1998.. 105% 96 
L. & Nash. Unified 4%...........- J.&J., 1940.. 104% 97 
N. P. Pr. t. By. @ L. G. 4%.......: Q. J.,1997.. 106% 97% 
Ore. Sh. Line Ist Con. 5%.......... J. &J.,1946.. 121 108%, 
a ae 2 ee eee ere J.&J., 1947... 107% 97 
a & ©. Se. We De. Bib Bsc cence J. & J., 1925.. 925 86 
a ee we 2. Re, aaa A. &0.,1996.. 104 93% 
Cont: Hi HOE i So, Be, ss aeess ccs 1987.. 137% 121% 
Reading General 4%.............. J. &J.,1997.. 100% 92 
New York Central, 3144%.......... J.&J.,1997.. 110% 89 
=< oe. ee 6S | eae J. & D., 2000.. 120% 112% 
P.. ©. & & &. L. Com. Gis, Geet.. Aivecs. 1940... 118 108% 


The depreciation in the prices of these bonds was 
not due to the depreciation in the securities back of 
them. To the contrary, the security has only increased 
in,value, for since 1901 all these railroads have put 
considerable more money into their properties and by 
this have increased their value. The depreciation in 
the price was due to conditions foreign to the properties. 
Rich men had to sell to raise money. When better days 
come, and they will come as sure as sunshine always 
follows rain, these bonds and all other bonds back of 
which there is sufficient security will again see their 
former high prices and those who buy these bonds now 
will make good profits. 





Investment Facts 


The responsibility of Investment Bankers to 
clients cannot be overestimated. The quality 
of the service rendered should never be meas- 
ured by the amount of money to be invested. 
A $1,000 investment should receive the same 
careful thought and attention as a $50,000 in- 
vestment. This is our business policy and is 
based upom many years’ experience. 


Write for Bond Circular No. 476 


Spencer Trask & Co. 


Members New York Stock Exchange 
William & Pine Sts., New York 


—= 











. Yield 74%4% 
Sunday Creek Company 


5% Collateral Trust Sinking 
Fund Gold Bonds 


The output of this Company’s Mines 
furnishes the bulk of the Hocking 
Valley Railway Company’s Coal Ton- 


nage. 
Particulars and Price on application 


F. J. Lisman & Co. 


Members New York Stock Exchange 
32 Broad Street, - New York 


169 East Jackson Boulevard, Chicago, Ill. 
830 Land Title Building, Philadelphia, Pa. 
404 Connecticut Mutual Building, Hartford, Conn. 











Day, Adams & Co. 


Successors to GWYNNE & DAY; Established 1854 


45 Wall Street New York 








We shall be glad to furnish upon request our 
special circular describing 


Union Pacific Railroad Co. 


Twenty Year Convertible 
FOUR PER CENT. BONDS 





Telephone 4640 Broad Cable Address Vinnee, New York 








A Splendid Investment 


$50,000 
Wayne County Electric Company 


New York 
First Mortgage 20 Year 5 Per Cent. Gold Bonds. 
Principal and Interest at Guaranty Trust Company, 


New York. 
Dated July Ist, 1901. Due July Ist, 1921. 
Price 94 and Interest, to Yield 5 5-8 Per Cent. 


J. H. FERTIG, 20 Broad Street, New York 
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SHORT TALKS TO SAVINGS-BANKS DEPOSITORS. 
Series 2—No. 8. 

Don't take too seriously the claims of certain kindly 
disposed gentlemen who thunder away at the evils 
of high finance or the parsimony and greed of bankers 
who, they claim, take ninety-nine cents out of every 
dollar of profit they make out of your money, while 
they dole out to you the one cent that is left. These 


gentlemen are impostors. They want your money. 
They have stock to sell. Usually stock of a very 
doubtful value, as experience has proven was 


often the case. They take this method of enticing 
money-savers, for, as they are keen judges of human 
nature, they know it is much easier to reach your 
pocketbook via greed than by telling the truth. Men 
who have something to sell, and who try to sell it by 
legitimate have in 
for were it otherwise 


tearing down another's business, 
them the microbe of dishonesty, 
they would tell the truth, which would plainly show 


that nearly all their statements are falsehoods. 





OSTRANDER’'S $1,000 OPPORTUNITY. 

Probably disheartened by the poor response the $5.00 
and $10.00 fellows are making to his persistent offers 
to make money for them, which is undoubtedly due to 
the fact that too many have already suffered heavily for 
biting at Ostrander’s get-rich-quick schemes, Mr. Os- 
trander is now trying to catch $1,000 fools as can be 
seen by the following latest advertisement of his: 

A $1,000 OPPORTUNITY. 


Have you $1,000 or more to invest? If you have some idle 
dollars and will write to me I will tell you of an unusual real 
estate opportunity—an opportunity where safety and large 
profits go hand in hand—where your money should at least 
double every two years. This opportunity is a limited one and 


it is well worth writing for at once. I will show you how to 
safely better your financial condition. I will show you how to 
get your share of the big profits that are being made every day 
in New York real estate. If you have $1,000 or more that is 
not working for you as hard as it should, write to me about it. 


I have a very attractive offer that you ought to know about. 
W. M. OSTRANDER, PERSONAL, ROOM 511, 487 5TH AV., 
NEW YORK. 

What Ostrander really can show are not opportuni- 


ties to make, but only opportunities to lose money. The 
same story he tells in above advertisement he has told 
the last four years and every time it has turned out a 
delusion and falsehood. Thousands of money savers 
have been fleeced by Ostrander, as an investigation of 
his record as a ‘‘business man” will prove, and those 


who may run up against above-named game will have 
to believe that a wolf has become a lamb. 


THE FOOLISH _ INVESTOR. 
The Get-Rich-Quick Man's “Trust Fund.” 

There are three kinds of investors. 1—The careful 
and conservative investor who takes nothing for granted 
but investigates first before parting with his money; 2 
the careless investor who likes to take chances, and 
3—the foolish investor who believes everything he sees 
printed, or is told, who is influenced by stupid greed and 


is, therefore, an easy victim for every financial confi- 
dence game. 
The latter kind of investor is the prey of the wild 


cat mining promoter, especially when he offers him a 
“sure thing” in the way of ‘‘protection against losses,’ 
which consists of a scheme called the ‘Trust Fund.” 

We have before us a pamphlet issued by Makeever 
Bros., known for the many dubious stocks they have 
sold to the public and keep on selifng through 
smooth tongued agents who work inexperienced and 
credulous people in small towns and relieve them of 
their hard earned savings. 

In that pamphlet Makeever 
speculate. Be a safe and sane investor. We practi- 
cally guarantee you against loss, not as a firm, but by 
a system we have adopted of creating a trust fund of 
mining stocks from our financed mines to redeem any 
of our investments which may prove worthless. Our 
good mines thus stand as surety for those which prove 
worthless and have to be abandoned.” 

This means that if an investor finds that he has 
bought worthless stock of the Makeevers, and so far 
all their investors have found this out, or will in due 
time find it out, he can exchange it for other stocks the 
Makeevers have printed. It is an easy matter to create 
such a “trust fund.’’ All one has to do is to capitalize 
a cheaply acquired hole in the ground with a few million 
dollars, print the stocks, which does not cost much, and 
put a part of such stock into the trust fund and then 
sell the other parts to ignorant people. 

The stock in that fund does not represent anything 
but nicely printed paper. Investors with the Makeevers 
who become dissatisfied with one stock can exchange it 
for another stock, of a different color, on which a differ- 
ent name is printed, but the new stock is not worth much 
more than the one found worthless. Usually the stock 
in the ‘‘Trust Fund” is quoted as twice tke price of the 
worthless stock which is surrendered and the investor 
who becomes dissatisfied with a certain stock of which 
he holds 200 shares, gets 100 new shares out of the 
“Trust Fund.’ This trust fund stock is given away at 
the expense of other shareholders of that company. No 
benefit accrues to the shareholders of the company of 
the stock given away in exchange. No money is re- 
ceived for it. The money received for stock in a mine 


Bros. say: “Don't 


which is abandoned, and in the course of time all Ma- 
keever mines will be abandoned, is lost and the stock 
given in exchange represents an equity, if this word 
can be used in connection with a Makeever promotion, 
which means that the shareholders in one company who 
are not responsible for the causes that have led to the 
abandonment of a mine, are taxed in order to enable 


the Makeevers to fool people. In one of their pamphlet 
they state that their trust fund contains the following 
amount of stocks at prices quoted opposite the name ol! 
each stock: 


SO0,500 anrem. BOGRO BE. .ncicssciccicisescavacs $1.00 
367,500 shares Gam Pablo at. ......cvcsccccese 1.00 
24,000 shares Bonanza King at.............. 1.00 
250,000 shares United Gold Ledge at.......... .20 
100,000 shares miscellaneous stock, estimated... .25 
SG5,000 GUOTOR TI FPOUOE Oe. cou dns cic ccc aces 1.50 


Here we have various stocks on which the Makeevers 
place a value of over one million dollars. If these stocks 
were offered to a bank as collateral for a loan, the 
banker will undoubtedly recommend the party who 
should make the offer to try a junk dealer. These 
stocks are, in our opinion, and we are convinced that 
the near future will prove the correctness of our esti- 
mate, worth even less than the white paper on which 
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they have been printed, for white paper can at least 
be sold for something. 

In their literature the Makeevers advise their inves- 
tors as tollows: 

“Don’t sell your holdings in our mines. It will pay 
you to go hungry for a while, to hold a sound and 
growing investment. They are bread, butter, meat, 
clothing, warmth and comfort for old age, when you 
cannot work and friends have grown cold.” 

It is useless to give advice not to sell, for something 
that has no other value than the one printed on it 
cannot be sold anyhow. 

Since Sanford Makeever has started as a promoter 
he was connected with more companies whose stock has 
been unloaded on foolish people than any other man 
in his line. Here is a partial list of the companies 
whose stocks he has sold and which are now considered 


absolutely worthless: Capital. 
SS EN Os. 6s dws 6K ow Re RSS $500,000 
Pes. Cll & Pipe Law COidis ks ccs ct an 2,500,000 
Rete GRR es. sce aca waiwrr.caoadwisn oe 600,000 
Chicago Exchange Oil & Refining Co...... 800,000 
Golden Rod Oil Co...... rE ee ee oe 250,000 
Burnt River Gold Min. & Mil. Co........ 2,000,000 
Victor Ol €0.:55...0.0.6. 5 bt aatadin ..ee 1,000,000 
Veauveu@ Gel COs... sees Bhd bistare. ake alee -.. 1,000,000 
ee ee Gd Sew als Ses sinks dle eae -. 1,000,000 
mepeee Gl Dev. Ce...2 84 Sain kee -. 1,000,000 
Export Oil & Pipe Line Co..... Reis HOhd, « 2,000,000 
Home Ol) Ce... .icsis i: Sella etd dt bis. Go doe BAK 1,000,000 
matte Sie: & DOF. OOis cs iwis. ss vi vice. 2S 
ere eee lai 00d: walks eve. acl te ee 
Idaho Gold Mines Dev. Co............... 2,500,000 
National Fibre & Cellulose Co........ -.. 10,000,000 
CoCr GIRS IOs 6 ea ed dc Said ee he dd 2,000,000 
oo rr ey ee ee er ee 500,000 
Piru Oil & Land Co...... SRO eo kere 3,000,000 
Mystic Shrine Gold & Copper Min. Co..... 500,000 
Chiecago-Texas Export Oil Co........... . 2,500,000 
Magnetic Equipment Co. (now selling at 20 

RD 65 6.3.3 oil ewes RE I ce RES 10,000,000 
U. S. Gold Ledge Co. (Idaho)........... 2,000,000 


What the Makeevers say now of their Mexican Min- 
ing promotions, the San Pablo, the El Favor and El 
Tajo, Sanford Makeever has said about all above named 
promotions which have ended disastrously for those who 
have put money into them. 

In their literature issued to drum up new investors, 
the Makeevers claim that one of these mines, the Am- 
paro, a Mexican mine, has turned out a great success. 
In one of its former issues the Financial World 
published a letter of the president of the Amparo Min- 
ing Co. in which he protested against the use which 
Makeever made of his connection with the Amparo, 
stating that all Makeever had to do with the Amparo was 
to act as selling agent, for which he received a good 
commission. When Makeever acquired some mining 
property miles away trom the place where the Amparo 
is located, he stated that his mine was adjoining the 
Amparo, which was not true. The president of the 
Amparo alse wrote us a letter informing us that Makee- 
ver had tried to induce the mining superintendent of 
the Amparo to give him a letter that he had investi- 
gated the new mine and found it a good property, which 
tne superintendent, however, declined to do, as he had 
never made such an investigation. This shows whet 
means Makeever is using to get oth@r people’s money in 
exchange for their stocks. 

Follow us and get rich is the constant refrain of al! 
circulars sent out by the Makeevers. We would like to 
hear from a single party who has ever made a cent On 
the Makeever promotions or who can get from a bank 
or banker, or from any intelligent man a cent for his 
stock. Sanford Makeever, the head of the firm, is not 
the man to make any one rich. He started his business 
career in Chicago as a money loaner at the rate of 5% 
interest a month. Such people are not considered the 
class of people that make others rich. 
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The Metal Market. 


THE COPPER SITUATION REMAINS ACUTE, 

The Copper Trust has now officially conceded that we 
are in the midst of a crisis in the copper industry and 
thas decided to cut the production down 50% and to go 
farther in the curtailment of production should no im- 
provement become evident in the next few weeks. The 
directors of the companies of which the Amalgamated 
Copper Co. consists met and made the following an- 
nouncement Sept. 18th: 





Our directors met to-day and decided to curtail the produc- 
tion of copper commensurate with the present condition of the 
copper market. Practically no copper is now being sold, and 
if the first reduction to about half of our normal capacity is 
not enough to meet the situation, we will order a further re- 
duction even to the extent of ceasing production entirely for 
the time being if that should be necessary. It would be use- 
less and unbusinesslike to go on producing copper in the ab- 
sence of buying orders for the metal. We are hopeful of a 
change in the situation, which will again bring buyers into the 
market for large amounts of the metal, but until such im- 
provement does occur, a curtailment of the output is the only 
way in which the situation can be met. 

This is a frank acknowledgment that copper is al- 
most unsalable at present, although the price has al- 
ready dropped under 15. As neither the domestic cop- 
per consumers nor Europe are buying, above announce- 
ment means that the mines of the Amalgamated Cop- 
per Co. will shut down soon. Most copper companies in 
Montana and Arizona have already reduced their out- 
put but those in Michigan are producing just as before. 
The small copper companies are selling at private prices 
to get what they can. It will take months to get rid 
of the enormous quantities of copper which have al- 


ready accumulated. 


TOO MUCH ACCUMULATION. 

It is probable that the amount of accumulated copper 
in this country is nearer to 300,000,000 than to 200,- 
000,000 pounds. The monthly output has been about 
90,000,000 pounds and no large sales have been made 
for about five months. At present the demand for cop- 
per is only one-fourth of what it was a year ago. By 
this can be seen how large the accumulated copper 
quantities must be and they will grow, as a great deal 
of production is still going on. It is true that many 
mines have curtailed their production, but this began 
a few days ago only, but not to such an extent as to 
prevent further accumulation. 

CLOSING THE MINES. 

The best policy to save the situation would be to 
close the principal mines aud reduce the price to 13 cents 
until the accumulated copper can be worked off. It is 
folly to keep on producing something which cannot be 
sold. Cheap copper will stimulate industries. The low- 
est price that can be expected is 11 cents a pound. Cop- 
per struck that price in 1901 and since then the cost of 
production has increased, and we believe that the large 
consumers would welcome a price of 13 cents and buy 
at least 100,000,000 pounds at once. There was a 
rumor that a syndicate has been formed to take over 
the accumulated metal, but this is denied. 

Should the mines be closed, they will remain so, at 
least four or five months, while the closing and opening 
later on will involve considerable cost. 


THE OUTLOOK OF SHAREHOLDERS. 
in copper mines is gloomy. Dividends will have to be 
greatly reduced and in many cases passed entirely. Mr. 
F. Augustus Heinze states that there is plenty of money 
in the copper business for the producing companies 
with copper selling at 14 or 15 cents a pound, but our 
Copper Kings are accustomed to let a great deal of the 
profits disappear before handing out a crumb to the 
shareholders. With copper at 14 there will be still 
good profit for the selling agencies, which are the chan- 
nels through which a part of the profits disappear, but 
very little for shareholders. 
WHEN AN IMPROVEMENT MAY SET IN. 

It cannot be expected that an improvement will set 

in at an early date. It may come with the beginning 
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of 1908. 
itself. 
Copper will not get out of use. There will be a 
good demand for it in no distant future, and when 
money becomes cheaper an increase in the price to 
about 16 is not improbable. . 


By that time the situation ought to adjust 


NEXT AMALGAMATED COPPER DIVIDEND. 

Many guesses can be heard about what the next divi- 
dend of the Amalgamated Copper Co. will be. The real 
conditions of this blind pool are shrouded in mystery. 
Some say that the companies comprising the Amalga- 
mated Copper Co. can produce copper at a price of 9 
cents a pound, while others are positive that the pro- 
duction price is nearer to 11 than to 10. No reliance 
can be placed on the statements of the company. When 
at the last directors’ meeting the stock was placed on 
a straight 8% basis it was an action to deceive the pub- 
lic regarding the true copper situation. It is also sus- 
pected that a great deal of the quick assets of the 
Amalgamated are tied up in new companies acquired 
by interests near the Amalgamated with the object of 
merging them into the Amalgamated. If, as it was 
claimed last year, and at the beginning of this year, 
when a price of 150 was predicted for the stock, the 
Amalgamated was making 20% profit, it ought to be 
able to pay 6% at least the next two quarters. It is 
doubted, however, whether this will be done. The 
Copper Trust is too greedy to divide liberal profits when 
it has no chance to manipulate the stock market. Con- 
servative guesses place the next dividend at 4%. People 
known to be in touch with Standard Oil have sold con- 
siderable stock under 60 and it is claimed that they 
will not begin to buy back until the price strikes 50. 


DIVIDEND REDUCTION IN ORDER. 

There can be hardly any doubt that good sized reduc- 
tions in the dividends of all copper companies will take 
place in the next few weeks and that some companies 
will even pass their dividends. The action of the dif- 
ferent eompanies will from now on furnish continuous 
adverse market influences unless favorable forces of 
great influence should check the bad impression of 
dividend reductions. 


ANACONDA. 

The directors will not act on the dividend question 
until next week, but the impression prevails that a re- 
duction of at least 25% in the next dividend will take 
place, ‘ 


BRITISH COLUMBIA COPPER. 

The drop of this stock to 5% indicates that stock- 
holders have lost faith in the immediate future. A cheap 
copper stock like British Columbia, which has seen as 
high a price as 14, may look attractive at 5%, but it 
will take time until the copper situation clears up. 
Things in the boundary district are worse than in any 
other copper camp on account of severe winters and 
lack of coal, and for this reason this stock, notwith- 
standing its cheapness, ought rather be let alone for a 
little while. No substantial or lasting improvement 
can be expected until the copper market outlook begins 
to assume a more hopeful aspect. 


DOMINION COPPER CO. 

The general manager declares that this company has 
suffered serious set-backs; that it is confronted with a 
fuel shortage and that it will probably be the best 
policy to suspend operations. This will mean still lower 
prices for the stock which has already dropped to 3%. 


GRANBY. 

This stock on Sept. 16th dropped on a few sales 
from 100 to 80, which indicates that stockholders begin 
to doubt the possibility of a continuance of the present 
dividend of 12%. The conditions in the boundary dis- 
trict are very unfavorable and Granby may still see 
lower prices. Its output last year decreased and 
the mines may be shut down for a while on account 
of lack of coal and the low price of copper. 


SHANNON, 

The quarterly dividend of 50 cents is overdue and 
still the directors fail to act or to indicate their policy. 
The company has 4,000 shareholders and they have 
become a little uneasy about the dividend prospects. 
They have been lured into purchasing stock at high prices 
around 20 and are now confronted with a loss equal 
to one-half of their investment. It is stated that the 
directors are anxious to have the company strong in 
cash, which probably means a cessation of dividends. 
Shannon is liable to drop back to the low price of 4, 
which it saw in 1903. 


On the Curb Market. 


THE CURB MARKET 
remains dull and uninteresting. It enjoys hardly any 
public patronage. The price quotations for most stocks 
are only nominal and no large blocks of any stock could 
be marketed without causing a heavy slump. It will 
take months until thepublic which used to dabble in Curb 
stocks can forget its unpleasant experience with the 
many stocks whose prices were manipulated for the 
purpose of fleecing investors. People who wish to trade 
in Curb stocks ought to have their orders executed only 
through members of the stock exchange, if they wish 
to get honest services and avoid unpleasant surprises. 
NIPISSING. 

Although the regular quarterly dividend of 3% has 
been declared, it has failed to have an effect on the 
price of the stock. Investors prefer to let this proposi- 
tion on which so much money has been lost . alone. 

GREENE GOLD-SILVER PREFERRED. 

A broker who has probably secured from Col. Greene 
an option on a large block of preferred stock of the 
Greene Gold-Silver Co., is advertising it in a number 
of out-of-town papers as the best and safest mining in- 
vestment. This statement was made when the stock 
was artificially held at 8 and is now again made when 
it has already seen as low a price as 4%, as was the case 
Sept. 17th, when 500 shares were traded in on the Curb. 
We believe that another sale of 500 shares would have 
smashed the preferred stock so as to bring the price 
down to 1%, the price at which the common stock is 
quoted. Does the drop in the 8% stock mean that there 
will be no further dividends and that the former divi- 
dends were paid only as long as the fishing for fools 
went on? 











BOND NOTES. 

—Messrs. N. W. Halsey & Company are extending to 
their clients an unusual opportunity by way of a 1%- 
year note of a perfectly sound gas company on an 8” 
basis. These notes are protected by an ample equity. 
Since the firm unreservedly place their reputation be- 
hind these notes an attractive short time investment op- 
portunity is offered. This is another illustration of the 
combination of safety and high yield as a result of our 
money stringency due in part to the remarkable pros- 
perity we have been enjoying. 

—Jackson, Miss., Water-Works Bonds; $216,000 
issue. Denomination, $1,000. Interest 6%, payable 
semi-annually, April and October. Maturity, 20 years. 
Date of sale, Sept. 25, at twelve noon. 

—Among the municipal bonds offered by A. J. Hood 
& Co., bankers, Penobscot Building, Detroit, Mich., are 
Wyandotte, Mich., 4%% electric light extension bonds 
to net 45%. Campbell County, Tenn., 5% road im- 
provement bonds to net 4%% to optional period and 
5% thereafter. Onaway, Mich., 5% .City Hall bonds to 
net 4%%, and North Milwaukee, Wis., 5% sewer bonds 
to yield 44%%. The firm reports quite an improvement 
in the demand for good municipal bonds in the north- 
ern section of Michigan. — 





Brownsville, Tex.—Issue of $53,000 water-works 
and electric light bonds. Maturity forty years. Inter- 
est 5%. Denomination, $500. Sealed bids to be ac- 
companied by 2%% of amount of bid. Date of sale, 
Sept. 30. Bids to City Treasurer. 
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POOR OLD TURK. 
He Loads Up With Hanson Consolidated. 

According to reports coming from the offices of the 
Hanson Consolidated Copper Co., one Negib B. Hani, a 
fez manufacturer of Syria, after visiting the mine and 
calling out, ‘‘You have a whole mountain of silver here,”’ 
has bought 50,000 shares and secured an option on 
250,000 shares “at a higher price than the one at which 
the stock is selling on the curb.” That Turk must have 
been an easy mark. He will now be flooded with the 
circulars of every get-rich-quick man in the country. 
By the way, what has become of the uncle of the Shah 
of Persia who has, as it was reported, visited the mines? 
Has he failed to invest? The Hanson people may not 
be able to sell their stock on the curb, but they seem 
to have opened Turkey and Persia to American invest- 
ments at a time when we have lost the English, French 
and German markets. When the Syrian Turk wakes 
up one of these days, he may find that the Yankees are 
smarter than those Orientals. A few years ago an 
American promoter advertised stock in an Alaska Gold 
Mine, containing as he said ‘40 miles solid gold 45 feet 
deep’”’ without finding buyers. He ought to have ad- 
vertised in Syria. 





STILL OPERATING FROM CLEVELAND. 

The Standard Grain Co., which we have repeatedly 
branded as a swindle, is still angling from Cleveland 
for victims. The concern advertises that $100, $150 
and $200 can be made in one day by buying a put or 
call on wheat. The fact that the notorious Dick Oliver 
has made Cleveiand his home for some time and that 
his concern started up shortly after he appeared in the 
city associates the two together. Oliver is a notorious 
get-rich-quick operator who was driven out of New 
York and the methods by which this swindle operates 
are of a type that is expected from him. 

Those who send the concern any money have about 
as much chance of ever getting it back as has a man 
who deposits his roll in a burning stove. 





BAMBERGER APES LAWSON. 

From their latest style of advertising it appears that 
Bamberger & Co. think there is left a small army of 
easy marks, who, if approached in Lawson’s style, can 
be induced to buy their cat-and-dog mining stocks. 

There is good reason for Bamberger & Co. outdoing 
their former efforts in the way of promises, for in the 
last few months more investors have left their pile with 
them than possible with any other promoter of that 
brand. Out of their factory have come forth such beau- 
tiful gold bricks as Bingham, Mary, Carissa, Lucky 
Boys, Cobalt Contact, Pittsburg, Bull Frog and a num- 
ber of others that serve to remind the holders of these 
shares of their simple minded gullibility. 

To all those who are not familiar with the record, 
Bamberger & Co. suggests that they play the game now 
on margins. They recommend only purchases of mining 
stocks. How this game is worked has repeatedly been 
told in these columns. It is the easiest thing to wipe 
out a speculative account in mining stocks, for all prices 
of such mining stocks as Bamberger’s are artificial. 
Even Lawson will not feel flattered with his latest im- 
itator. 





THEY HIT HIGH AND LOW. 

James B. Forgan, the President of the First National 
Bank, of Chicago, has brought charges against Jesse 
E. Hall, President of the Belding-Hall Company, that 
he appropriated to his own use $315,000 of the cor- 
poration’s funds. Through Hall’s financial operations 
the company, a large refrigerating manufacturing con- 
cern, is in the hands of a receiver. Hall’s downfall is 


due to buying wild cat mining stocks, acting as the 
angel for theatrical enterprises and loans to employees 
and friends. For the bulk of his losses, however, wild 
cat mining is responsible. 

These mining fakirs when they once hypnotize a 
business man never drop him until he has_ been 
Hall’s case, like that of President Bigelow 


cleaned out. 


of the First National Bank of Milwaukee, which he 
cleaned out of over a million to invest in cat and dog 
mining stocks, plainly indicates how far the virus of this 
get-rich-quick evil has even permeated our commercial 
life. 





LIQUIDATION IS OVER. 
Thomas Gibson. 

We have’ heard this week a great deal of harping on 
the fact that the Comptroller of the Currency’s report 
shows no contraction in loans as compared with a year 
ago. Superficial observers point out that all the liqul- 
dation in stocks has made no improvement in money 
conditions. This is true, but the argument becomes 
ridiculous as a bear factor if we will take the pains to 
examine statistics instead of jumping at conclusions, 
There is absolutely nothing in financial history to show 
that stock liquidation ever did improve money condi- 
tions and there is everything to show that the reverse 
has been the case. In 1893 the percentage of loans to 
deposits steadily rose and the percentage of specie to 
loans steadily declined throughout the entire liquidation 
in the stock market and even after bottom prices were 
touched in July, 1893, conditions grew worse. The 
same thing is true of 1903 and every other period of 
money stringency. 

This being the case, what is the use of expecting 
something of the market which it never did, never can 
be expected to do and never will do. Liquidation in 
stocks is over; the tmprovement now must come from 
the enterprises which have absorbed the money freed by 
stock liquidation. 


Grains and Cotton. 


THE COLLAPSE IN COTTON PRICES. 

A statement in last issues of the Financial World has 
fprestalled an early collapse in the cotton prices. This 
week has brought it. The price of cotton has declined 
about $7 a bale in one week and further recessions are 
probable. The fine weather in the South is ripening a 
great cotton crop and it begins to dawn on the public 
interested in cotton that this year’s cotton crop has 
been underestimated. The drop in cotton will induce 
large purchases by Europe and this will lead to earlier 
gold imports than expected. 











OUR FRIDAY’S GRAIN LETTER, 

WHEAT—Market continued the advance today that 
started the day before. It had its way against the 
large local bearish contingent that can see nothing 
but large stocks of Chicago. People who own the 
very excellent quality of wheat held here are not 
worrying with its price for May delivery at the highest 
point yet reached on the crop. Foreigners are push- 
ing the price up, while so many on this side are crying 
it down. Frost is making sure that no standing wheat 
in the Canadian Northwest will even mature by fresh 
attacks, one report from a reliable Canadian putting 
the crop at 45,000,000 bushels, half of which would 
not grade. Conservative Minneapolis people say the 
spring wheat crop is the poorest in many years, grade 
and yield. We expect to see higher prices, and when 
any reactions take place buy wheat. 

CORN—Farmers had become imbued with the 
idea their crops were going to escape as seen in 
the recent heaviness of the receipts at Chicago. These 
are likely to dry up again should the threatening frost 
make good. Market was active at considerable ad- 
vance. With actual realization of frost prices should 
be much higher. 

OATS—Market for oats was exceedingly strong, and 
the injury threatened to the corn crop had much to 
do with the strength displayed. 

WHEAT CLOSING 


| SPEC ROLE Te er ok 97 % 
Ne a «Bi weiss aah na a 101 %-102 
RRR gs. a a ween ee 107% 


L. G. QUINLIN & CO. 
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ANNOUNCEMENT 





Che Crust Compann of America 


announces its removal on September 16th, 1907 
to its new offices at 


Nos. 37-43 Wall Street, New York 


discontinuing its former offices at No. 135 broadway 
and at No. 36 Wall Street, but continuing 
as heretofore its 


Colonial Branch at 222 Broadway, New York 


and its London office at 
No. 95 Gresham Street, London, E. C., England 





SAFE DEPOSIT VAULTS 
at the Main Offices and at the Colonial Branch 








DIVIDENDS DECLARED. 

The Union Typewriter Company 
has declared the usual semi-annual 
dividends of 3%% on its preferred 
stock, 4% on its second preferred 
stock and-3% on its common stock, 
all payable on Oct. 1. Books close 
on Sept. 20 and reopen on Oct. 1. 

—The American Type Foundries 
Co. has declared the usual quarterly 
dividend of 1%% on its preferred 
stock, payable October 15th, to 
stockholders of record Oct. 10, 1907. 
Also the regular quarterly dividend 
of 1% on the common stock, payable 
at the same time. 

~The producers of lead and zinc 
in the Joplin, Mo., district, have, in 
order to restrict production, shut 
down one-half of their mines. £0 
have those in Wisconsin. 

It was a rich man’s panic we 
have had recentdy. lt is rumored 
that H. H. Rogers has dropped 
about sixty millions. 





DIVIDEND NOTICES. 





AMERICAN TYPE FOUNDERS CO. 
300 Communipaw Ave. 
Jersey City, N. J., Sept. 1!, 1907. 


At a meeting of the Directors of this Company, 
held today, a dividend of one and three-quarters 
per eent. (1% p. ¢.) for the quarter ending October 
10, 1907, was declared upon the preferred stock of 
the Company. payable October 15, 1907, to stock- 
holders of record October 10, 1907. 

The Directors also declared the usua! quarterly 
lividend of one per cent. (1 p.¢.) upon the common 
stock of the Company, payable October 15, 1907, 
to stockholders of reeord October 10, 1907. 

MORRIS H. SMITH, Treasurer. 


UNION TYPEWRITER COMPANY 
Jersey City, N. J., September 18th, 1907. 
The Directors of this Company have this 
day declared the twenty-ninth semi-annual 
dividend of three and one-half per cent. 
(342%) on the first Preferred Stock, the 
twenty-ninth semi-annual dividend of four 
per cent. (4%) on the Second Preferred 
stock, and the twelfth semi-annual dividend 
of three per cent. (3%) on the Common stock 
of this Company, payable October 1st, 1907, 
to all stockholders of record at three p. m. 
on September 20th, 1907. 

The transfer books will close at three 
o'clock p. m. on September 20th and re- 
open at ten o'clock a. m., October Ist, 
1{M)7. 





GEORGE K. GILLULY, 
Secretary. 





THE CHICAGO TRACTION SITUA- 
TION. 


A very serious crisis confronts the 
holders of securities of the North 
Chicago City Railway Company, 
Chicago West Division Railway 
Company, North Chicago Street Rail- 
road Company, West Chicago Street 
Railroad Company, Chicago Passen- 
ger Railway Company, West Chicago 
Street Railroad Tunnel Company and 
the Chicago Union Traction Com- 
pany, unless some satisfactory plan 
of reorganization is decided upon be- 
lore the extended time _ recently 
granted by the Chicago City Council 
expires. The ordinance the city 
council passed granting this exten- 
sion provides that no further exten- 
sion be granted, but that at the ex- 
piration of the time named the 
Mayor of the city shall take pos- 
session of the streets served by the 
street railway of the above company 
und turn them over to the Chicago 
City Railway Company, and _ that 
that company shall thereupon  be- 
come vested with all the rights and 
privileges of the Chicago Railways 
Company under the ordinance of 
February 11, 1907. 

By this it can be seen how grave 
the situation has become for the 
holders of the above securities. This 
is not a time to hold out, a practice 
that can gain nothing in the end but 
a possible wiping out of what value 
their securities now possess, but one 
of concerted action under the leader- 
ship of interests that have most at 
stake. It is plainly to the interest 
of the holders of these securities to 
co-operate with the reorganization 
committee and deposit without delay 
their stocks with the Harris Trust 
& Savings Bank, Chicago, or the 
Farmers’ Loan & Trust Co., deposi- 
tories for stocks selected by the 
committee. 





Alfred Mestre 
| & Co. 


Members 
New York Stock Exchange 


| 52 Broadway, New York 








Orders executed for 
purchase or sale of 


STOCKS 
BONDS 
for cash or on margin 


Particular attention given 
to individual investors 


Our Market Letter 
issued on request 


Interest paid on depos- 
its awaiting investment 


CORRESPONDENCE INVITED 





TELEPHONE, 2607-2608 BROAD 


A. 0. BROWN & CO. 


BANKERS AND BROKERS 
Waldorf-Astoria, 11 W. 25th St. 
30 Broad Street, Flatiron Building, 
New Plaza Hotel, 2 East 44th St. 

Hotel Marie Antoinette 

New York 
Atlantic City, N.J. Toronto, Can. 
Buffalo, N.Y. Wilkesbarre, Pa. 
Chicago, Il. Syracuse, N. Y. 
Cincinnati, O. Scranton, Pa. 
Cleveland, O. St. Louis, Mo. 
Detroit, Mich. Schenectady, N. Y. 
Dayton, O. Troy, N. Y. 
Erie, Pa Trenton, N.dJ. 
Glens Falls, N.Y. Utica, N. Y. 
Williamsport, Pa. Washington, D.C. 
Hartford, Conn. Montreal, Can. 
Paterson, N.J. Ottawa, Can. 
Members 
New Teek Stock Exchange 
New York Cotton Exchan 
Chicago Board of Frade 
Cleveland Stock Exchange 

















FOR SALE, COUNTRY HOME 

Beautiful Virginia Country Home, in per- 
fect order; gas, steam heat, and all modern 
improvements; 225 acres rich land; lovely 
mountainous country; healthy climate; hand- 
some lawn, shade trees, shrubbery, etc., etc. 
historic section; delightful social environ- 
ments. Country and hunt club near by. 
900 bearing fruit trees, pastures, paddocks, 
etc. Most desirable. For particulars address: 
W. C. Reed, Keswick, Va., or Box 921, Rich- 
mond, Va. 
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ESTABLISHED 


~ G. QUINLIN & CO. 
Brokers 
GRAIN & PROVISIONS A SPECIALTY 
Manhattan Life Building 
66 Breadway, New York 


Telephones: 3780, 3781 and 3782 Rector 


Members of the Chicago Board of Trade and 
New York Produce Exchange 


Merchants National Bank 


FOUNDEU 


New York. 


B03 
Resources, $25,000,000. 














a 








September 21, 1907. 


THE 


The Trust Co. of America move. 
into handsome new 
ters at 37-43 Wall Street, Sept. 16, 
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TRUST CO. OF AMERICA 


MOVES. 


banking quar- | industry, 


1907. The offices at 135 Broadway Steel Trust: 
and at 36 Wall Street have been dis- 
continued. The new quarters of the 


trust company are 
very heart of the financial district 
and amply large enough to accom- 
modate the 
creasing business. 


A BOOK THAT FILLS A REAL our troubles, 
NEED. 
T. C. Simonton, a lawyer and a 
recognized authority on banking people in the West?’ 
laws, is the author of a book—Si- 


monton on the Law of Checks, Notes 
and Banks. 
business literature from the pen of 
2: - 
for business men, 
other 
with 
opinions 
the legal issuing of 
and other 
clear and imelligent manner. 


Standard Oil Co. of Indiana has made 


in 


ing in the suit of the Government 
for 
will give the get-rich-quick men an 
opportunity to promise much better 
profits. 


the time to buy bonds. Trust. 


din 


located in the 
stand. 


company’s rapidly in- marking, 





This contribution to 
stock 
C. Simonton fills a practical need 
bankers and all 
have dealings 
banks. It groups together 
and decisions governing 
checks, notes 
papers in a 


persons who 


commercial] 


holds about 3 


The 1,000% 





profit, which the 


the general 
equivalent. 


one year, as shown at the hear- 


the dissolution of the Oil Trust, 


John D. 


People begin to see that this is one-fourth of 





in many companie 


account of stock 


‘What 
you people in the East?’ 
—— spring we will 
and the West begin- 
ning to get theirs, and we will be 
saying, ‘What is the matter with you 


leading securities 
points higher than now, and that the 
troubles, 
which we have been passing, will 
be largely a nightmare.’”’ 


market 


a question now 


—There are 
Banks in the country. 


the 


THE TALK OF THE 
The following 
tributed to one 


remarks are at- 
of our captains of 
who is said to be a director 
Ss, among them tne 


“We have had our 
the reuction, and we are now taking 
to see where we 


‘‘People in the West are now re- 
is the matter with 


have gone through 


“I predict that by next spring our 
will average 20 


APPROACH LOW LEVELS. 

The low average of the year was 
made a month age. 
now below that, 


average 


now 


Rockefeller owns over 
shares of the Oil 


Industrials are 
but the railroad list 
points above it. It is 
whether the weak- 
ness of the industrials can pull down 


OPTIMIST. 


50 BROADWAY 


Telept.one, 1970—Broad 


STOCKS, BONDS AND GRAIN 
FRACTIONAL LUTS 
New York City Bond 8 ialt 
debauch and ae a ge SS ee 


a Free Book, by Thomas Gibson 


Member Consolidated Stock Fxchange of N. 


13 


ELMER ELLSWORTH 


¥ 


Prompt and efficient service for clients; also 


THE PITFALLS OF SPECULATION 





J. Edward Sherwin 


By next Members Consolidated Stock Exchange 


74 Broadway 


Telephone, 2150—Rector 


Frederick 8. 8ommers 


J. Edward Sherwin & Co. 


Stocks, Bonds and Investment Securities 


New York 
As careful attention given to an order fcr 


1o shares as to an order for roo shares. 





| Thomas Gibson’s 
Market Letters 


through 


prices. 


plication. No “tips” or ‘ 
information.”’ 


THOMAS GIBSON 


Deal with basic conditions affect- 
ing speculative and investment 
Booklet containing letters 
since February Ist, sent free on ap- 
‘inside 


831-2-3 Corn Exchange Bank Building 





Suite 20, 


71 Wall Street, 
Telephone 4725 Broad 





to the August New York 

511 Nationa: | FRED ROBERTS AUDIT CO. 
ACCOUNTANCY 
In All Branches 


New York 


oe 
- 


aj 
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REF! | -VALUABLE FINANCIAL TEXT BOOKS 


BY ALL MEANS SECURE THEM 


N°? man can master Finance, the most intricate of businesses, without fully posting himself. 
the following books will help you acquire this knowledge. 


Any one of 
These books are valuable additions to 


the banker's, broker’ 8, trader’ s or private investor's financial library. 


The Bond Buyer’s Dictionary 


By S. A. NELSON. Publisher's Price, $2.00 


Sent free with a Year’s Subscription 
of $4.00 


170 pages of interesting facts about bonds of every 
character—from Government bonds to real estate mort- 
gage bonds. The author is master of his subject. What 
you don’t know about a bond you can find out in the 
BOND BUYERS’ DICTIONARY. It is exactly what it is 
called—a dictionary about bonds. It is one of the most 
popular financial books ever published. Every bank that 
buys bonds, every man that sells bonds and every pri- 
vate investor in bonds should have THE BOND BUYERS’ 
DICTIONARY. We will send it free with a year’s sub- 
scription to the Financial World. 


What To Do With My Money 


By W. E. DAVIS, Jr. Publisher’s Price, $1.00 


Sent free with a 6 Months’ Subscription 
of $2.25 

This is a book that every money saver can read with 
great profit. It is written in a popular style by a man 
who has been in the bond business a good many years 
and thoroughly knows his subject. He displaces theories 
with facts. He doesn’t overshoot his mark, but tells 
you bluntly many things you must know to become a 
successful investor. It sells for a dollar, but is worth 
its weight in gold to the inexperienced investor. We 
will send it to you free with a six-month subscription to 
the Financial World 








Other Books on » Financial 
Subjects 


For $2.50, which includes a six-month subscription to 
the Financial World, we will send free any of the fol- 
jowing books, each one of which we recommend and 
each one of which the publisher’s price is $1.00: 

MOODY'S THE ART OF WALL STREET 
INVESTING 

WOODLOCK’S ANATOMY of a RAILROAD 
REPORT 

THOMAS GIBSON’S PITFALLS OF SPECU- 
LATION 

peratotiiening A BC of BANK and BANKING 

NELSON’S A B C of STOCK SPECULATION 

NELSON'S A BC of OPTIONS and ARBI- 

TRAGE 


Short Talks to Savings Bank 
Depositors Free 
By LOUIS GUENTHER, Editor Financial World 


These short talks proved one of the most interesting 
serial features of the Financial World. They are not 
long, but short sermons of practical wisdom to the in- 
experienced investors. Those who will read these short 
talks will be able to tell a fake financial scheme a mile 
away. These short talks have been put in pamphlet form 
and will be sent free with any of the above offers. 


Address The FINANCIAL WORLD, 18 Broadway, New York 
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MARKET NEWS 


BY MARCONI SYSTEM 


TO SHIPS AT SEA 


Marconi Wireless Telegraph Company 
of America solicits the patronage of 


BANKERS AND BROKERS 


in communicating with their clients on 
shipboard. The principal transatlantic 
liners are now equipped with long-distance 
apparatus and can be reached at any time 
during their voyage. Full information 
may be had at all offices of the 


Western Union and Postal Telegraph Cos. 


or at the Head Office of 


MARCONI WIRELESS 
TELEGRAPH COMPANY 


OF AMERICA 
27 WILLIAM ST. NEW YORK 


TELEPHONE, 6545 BROAD 





WILLS & CO 


Members of Standard Stock Exchange, Toronto 
43 Exchange Place, New York 
18 Adelaide St. East, Toronto, Canada 
SPECIALISTS IN 


COBALT SECURITIES 
OUR WEEKLY LETTER sent free to any address. Full 
of good information from the Cobalt District 
and of interest to investors in that fleld. 





Free With Six Months’ Subscription 


The Financial World 


FOR $2.25 


Either One Of These Two Valuable 
Dollar Boois 


THOS. GIBSON’S 


Pitfalls of Speculation 


JOHN MOODY’S 
The Art of Wall Street Invesiing 





No investor or active trader should 
miss reading these books, which are 
standard authorities on the subjects 
they are written upon. Thos. Gibson 
needs no introduction to our readers 
He has a world wide reputation as 
one of the best judges of the stock 
market, a keen, farsighted and pas- 
sionless interpreter of market tend- 
encies, while John Moody is known 
wherever investments and their values 
are discussed as a leading authority 
and editor of Moody’s Manual. It is 
the recognized authority among banks 
and brokers on the standing of all 
corporations whose bonds and stocks 
are held by investors 


THE FINANCIAL WORLD 
18 Broadway ? Ps 


New York 





Rew Dork Stocks. 


Sept. 20, 1907. 
Bid. Asked. 





Amalgamated Copper ............ 62% 62% 
Am Car & Foundry .............. 38% 38% 
TS EG Se 93% 94% 
Am Hide & Leather ............. 3% 4 
SD OE BOD wicacciecscsecews Ie 18 
I er na 52% 53 
BEE FE ioc cccccccccccccons 3 4 
DE GEE ccccicdiveuccons 19 21 
SS EP Eee rr 935% 93% 
Am Sugar Refining ............... 113 114 
ER ae ... 389% 39% 
ee FP ) aaa 877% «=o SS 
Atch, Top & S F pr .............. S% 9 
2S ar S44 
OG Oe WE secs ccceued een 914% 991% 
Brooklyn Rapid Transit .......... 46 46% 
PD POU oo wecsaescesceeenncad 164% 165 
GS OGRE ki decccccccccsccaccea | Ee 
eS aaa 83 
Chesapeake @ Ohio ............... 3 34% 
eS Cs as deuce ceed he 9% 
OO SE SD eS ae Ct* 44 
_ ""f *. 2 saree 12% 13 
 . SY fear - 61 65 
a fF 2 4 errr 121% 121% 
Fe. eee ere 146% 147 
fe 23 23% 
Ff Prey er 23% #24 
- FF NC 5 
ee oe EE OD oa vcuwctwececas 3 44 
Comectidate® Gas ....ccccccsceces 105 107 
Corn Prégucts Bel .....ccccvccecs 13% #4414 
Corn Products Ref pr .........:.. 64% 66 
St 0 EN wen teccndqeewdd canes 159 162 
SN sista bh cnideeéesecbaneanksuwn 20% 21% 
fe 2 Serer 47 49 
I: SE ee ae: ane dro ec iin a 37 38 


ee ort 
General Electric. cere Tee 


ES i as canup eek ae eee SS 110 
i" eer rer 130% 13 

Br I 655s es asollisindd dedi D4 ba) 
Illinois Central eer 140 
ME | Sins eee RR Wastes the wreeaieee ie 9% 
Se are 264% 227 
International Paper .............. 13 13% 
International Paper pr ........... 70 7 
Louisville @ Nash .........ccccee- 108%, 100% 
Meemiene GCOMAPGl ...dicseccsces .- 17% 17% 
Mo, Kansas & Texas .............. 36 BEH%8 
ek WE OE cdancnceeessdes Oi 67% 
i i cas wi enaacdece 70 71 
eG OO” rs rere mo HUY 
he 2 eae 108 
WOO WEG COMAPE) occ kc cc ccscvsess 10644, 106% 
Oe EE TEND, tas cediaccicccctancau a Sn 
Norfolk @& Western .............. 7%, 72 
NOPth AMROPICON ....ccccccccsseses B&D 
DE. <ccnbncavaniahawceuna in 132% 
COE cia tbe kachvedad 6 pantaele 26 
SR se dicd euaewweep aden 1: 20% 1207 
Peoples Gas Ge Garkawaee enka ee 87% 
Pressed Steel Car dueguekened dean 27% ~=2S8 
PresseG Steel Car pr .......ccccce 83 &5 
i bedi da edaieen 6h awake dente 7% NT% 
ES Pree er 21% 22 
Rep Iron & Steel pr .............. T4 74% 
EE Wnatcchasnctcacaonuces 19% 20% 
CEE TOW cds ceckdaccccvseces 45% 846 
ee et I, dine cncdcnccassunsee 18 18% 
Oe Be OE BE ccc ccccccecscss & 46 
“sR ens 46% 47% 
I, ND ng cs enegcaeanames 86%, &65¢ 
Southern Railway ............... 15% 15% 
Southern Ry pF .....cccccscccssee Go 8D 
Ee ED bes cdunccceeccasaais 27% «28 
NE ee cence unnauiaae B1l%y 131% 
of og So 5 | Rarer rrr 20 315% 
OS FE Fie BO cnc cccccssccscscs Oe Oe 
EE fwncdncinetscecngaacewen 29% $$ 32 

ST & Bee BOC PE occ ccccecccccce OO M4 
U S Rubber SEE nenenenencnerses IE 62 
RS | RR ree er 28% 29 
kh | feet ck. 92% 
OS eer 20% $$ 22 
Va Car Chem pr ....... ae: gach anse OG 
DED. Covigcdocexetthesesdaecescn SE 11% 
ROTI“) ds ce cdedatiecearasen . 20% 21 











If you want your Mining Business 
transacted legitimately and at 
Exact Prices for the following 
commission, send to us. 


RATES OF COMMISSION: 


On stocks selling under 20c. per share, 
5Uc. per 100 shares. 

On stocks selling at or over 20c. and 
under $1.00 per share, $1.00 per LUO 
shares. 

On stocks selling at or over $1.00 and 
vnder $6.25 per share, 1 per cent. of 
the money involvea. 

On stocks selling at $6.25 or upward 
per share, $6.25 per 100 shar:s 


Market Letters Free Upen Request 


W. R. McDowall & Co. 


Members New York Produce Exchange 


35 Wall Street, New York 














Rew Work Curb. 





Sept. 20, 1907. 
Bid. Asked. 


PN SN niiniss xs cceaucencen le % 
Ram Writes Papal ....<ccccccccss 1% 2 
Am Writing Paper pf ............ 19 20 
a an gninn wieckn 2 2% 
Bonanza Creek Gold ............. 7 Sl, 
Boston Cons Copper .............. 19 194 
British Columbia Copper ......... 5% 6 
SE MEE sic ts ncecccusnacecs 15% 16% 
Central Foundry ve 1% 2 
Chicago Subway .................. 18% 19 
EE Svan nxckenleenaasets 30 3 
SY IN oes ox ccacdmumeuae aa % 1% 
UE ID os osivc acs eesnces 2% 3 
Cumberland-Ely ................... 658 6% 
NS eee acinsh Mamaieaixe aaa 7% S44 
Dominion Copper ............:.... 3% 3% 
PY OE. go acne dawacduwies 7% Sl, 
BERT a Om 4 
ae oer 445 4% 
Ely Consolidated .............. ; 5, % 
Foster Cobalt ek dehiean see nts 56 % 
Furnace Creek Copper ........... 3, le 
PR db ouicgdsdandencedes 4g 55g 
ES eee Tle 75g 
Ce Pe cha cenvcdvacecce Gee ae 
GOR Bee COE on civic ccccccccce 1% 13g 
Greene-Cananea ................05- 9% N7%q 
re GN ois icci ce cccces 1's 1% 
SNS 6 in. vss caceednsoacndae 1's 1% 
Greene Silver pr latudniwcndea je 6 
Guanajuato Mining ............... 314 3% 
ae 12 15 
King Edward ...... saan Cecmen xt 3 1 
Manhattan Transit ............. . 43 41, 
McKinley- a RITES My le 
a ee ee 35% 3% 
Mines of America ............. - 1% 1% 
eee 1% 14 
Nevada Consolidated .............. N% 
Nevada-Utah ............. ices ite 34 3% 
re rere eee . Ss S35, 
Prince William Copper 7% 14 
Silver Queen .... Ie 7% 1 
Standard Oil of N J ..............444 150 
ERS re 1% 2 
Sol EEE Serre. 3 
RNOED  PIWURUOE oc ciccccseccucese 73 78 
ED cldds wien eieeceb eee % 481, 49 
TET Ee 41 
Western Ice ... ia siasiins case saab ae 31 
White Knob Copper hi tenlinakaac teens M4 34 
White Knob Copper pf ............ 1 1% 





Boston Stocks. 





Sept. 20, 1907. 
High- Low- Clos- 


est. est. ing. 
Adventure Mining ......... 2% 24 2% 
Atlantic Mining ........... 10% 10% 10% 
Bingham Mining .......... 9 8% 8% 
Boston Consol Mining ...... 198, 19 19% 
Mette COMIOR 6 occ c ccccccs 161% 16 16 
Calumet & Arizona ...... 115 114 114% 
Calumet & Hecla Mining. .625 625 625 
Centennial Mining ........ 19%, 19% 19% 
Copper Range Consol ...... 59% S8% o50%& 
Daly-West Mining ........ 12% 12% 12%, 
Franklin Mining .......... Slo S14 Slo 
Isle Royal Mining ........ De 15 154% 
La Salle Mining .......... 108, 1” 103g 
Michigan Mining ...... ie 914 9% 
Mohawk Mining ........... 59 BSE) Ho 
North Butte Mining ...... 48% 4745 4X72 
Osceola Mining ........... 9. 4 fhe 
Parrot DEINE ....ccccccses 13 13 3 
Guimey BRINE .....00-00s. SS Sl S1 
Rhode Island Mining .... 3% 3% 34 
Shannon Mining ......... . 10% 1% 1 
Tamarack Mining cate ae 67 67. 
Trintty Mining .........006 33. 145, 14% 
Wietoria BEGMIMe «...cccccccs 452 41, $5, 
Te TEI og ck kc ccacscces 364% 36 Sthbe 
TE. EEE nctccacocace, & 6 6 





Produce Erchange Stocks. 





Sept. 20, 107 


- sid. Asked 
Alaska Treadwell Gold Mining Co 24 s0'4 
Atlanta Mines Co pr, Prospect.... 41 45 
Branch Mint pr, Prospect ........ 15 14 
Camp Bird, Limited .............. 4% a) 
Combination Fraction ............198 205 
RI, DIE ncwcssdestcisinwnen 10 142 
| ee 120 25 
Great Bend ..... wii atic dogo 433 
Greater Nevada Goldfic lds ix:doaceceeaes a 1) 
NN ES PO ere 2le 2% 
Jim Butler pr, Prospect ......... 54 go) 
Dee, TRIO | i.o.6e dé ccccnccsace 165 175 
Montgomery Shoshone ............ 554 64e 
Tonopah Mining .............++e0- 10% 11% 
Tonopah Extension ............+-- 1% 1% 
Tramp Consolidated .............. 3642 JS 


rere i, 


Fok 
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The United States and Mexican Trust Company 


OFFERS FOR SALE 


$850,000—7%—5 Year Collateral Trust Notes 


of the 


| Mexico and Orient Townsite Company 


: 








| Which Company Owns All the Townsites Along the 
| Line of the Kansas City, Mexico & Orient Railway 





These notes are offered for sale at par ($500.00), interest payable semi-annually at 
the American Exchange National Bank, New York City, on the first days of January 


and July. . 


These notes are secured: 





(1) By deposit with the United States and Mexican Trust Company i 
of $850,000 First Mortgage Bonds of the Kansas City, Mexico and Orient | 


Railway Company. 


- (2) By the guaranty of the International Construction Company, capital 


$10,000,000, and of the Union Construction Company, capital $3,000,000. 


(3) Two-thirds of the proceeds of sales of town lots will be depos- 





ited with the United States and Mexican Trust Company as a sinking : 
fund. This fund will be used to retire the notes at the end of six months, 
by drawing at 105, or $525 for each note. It is anticipated that all of 
these notes will be drawn and paid off in a little over two years from 


the date of this issue. 


Sales of town lots for the last twenty-four months have amounted to $485,348. It 
is estimated that at least $6,000,000 will be realized from townsite sales. 
Notes drawn at the end of the first year will net the investor twelve per cent.; 


those drawn at the end of the second year will net nine and one-half per cent. 





For further particulars address 


UNITED STATES AND MEXICAN TRUST COMPANY 


Kansas City, Missouri 


a ERE 
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Every Investor frocks 


Should Read 
These Books 


THE ART OF WALL STREET INVEST- 
ING. By John Moody, editor Moody’s Man- 
ual. This book undertakes to cover the gen- 
eral subject of Wall Street investing, in an 
attractive and popular form, and in such @ 
way as to be of interest and value to the 
individual investor as well as to the banker 
and broker. 

“The book deals in a clear, popular and en- 
tertaining way with the methods, terms and 
phases of Wall Street investing, giving rules 
for analyzing railroad securities and state- 
ments and explaining syndicates and reor- 
ganizations.’-—Wall Street Journal. 

Price per copy, $1.00; by mail, $1.10. 


THE PITFALLS OF SPECULATION. 
By Thomas Gibson. This book deals exclu- 
sively with marginal speculation, and analyzes 
in a clear and simple manner the causes of 
failure in speculation, with a suggestion as 
to remedies. In the introduction the writer 
says: “I do not pretend that any prescrip- 
tion can be written to insure success, nor that 
a majority of the public traders will ever 
succeed, but I do maintain that many indi- 
viduals capable of clear reasoning and the 
directed exercise of such reasoning are simply 
moving in the dark through a lack of under- 


standing of what makes and breaks prices 
More fallacies, superstitions and distorted 
logic are connected with speculation than with 
any other business on earth.’ Price, per 


copy, $1.00 net. By mail, $1.10. 


BOOK DEPARTMENT 
THE FINANCIAL WORLD 


18 BROADWAY NEW YORK 








Hotel Gumberland 


NEW YORK 
S. W. Cor. Broadway at 54th St. 





Ideal Location. Near Theatres, Shops, 
and Central Park, 

WEW, MODERN AND ABSOLUTELY FIREPROOF 
Coolest Summer Hotel in New York, 

Close to 6th Ave. ‘*L" and Subway 
and accessible to all surface car lines 
Transient rates $2.50 with Bath and up. 
All outside rooms, 

Special rates for summer months. 


SEND FOR BOOKLET 


Under the Management of 


HARRY P. STIMSON 
Formerly with Hotel Imperial. New York 


R. J. BINGHAM 





Formerly with Hotel Woodward 
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Main Floor 
112 LA SALLE ST. 


GRAIN CHICAGO, ILL. 


VON FRANTZIUS & CO. 


MEMBERS 
CHICAGO STOCK EXCHANGE - CHICAGO BOARD OF TRADE 


Private Wires to New York and Boston 





We Offer AT PAR AND INTEREST a Limited Ameunt ef 


SCHWARZSCHILD 1° 
& SULZBERGER 


Ten Year Sinking Fund Gold Debentures 
Subject to redemption by lot at 102% per cent. and accrued interest. The 


company’s net earnings are estimated at 20 per cent. over all expenses and 
interest charges. It is doing a business of about $75,000,000 a year. 


ALLIS CHALMERS 5}: 


First Mortgage Gold Bonds 
To Net 7 Per Cent. 


Subject to call after July rst, 1916, at rr0and interest. The value underlying 
these $12,000,000 bonds is about three times this amount. 


CIRCULAR AND PRICE ON APPLICATION 
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FREE —WITH A YEAR’S 
SUBSCRIPTION 
“The Earning Power 

of Railroads” fie.) | 


BY FLOYD W. MUNDY. 


—— ——— 


This valuable book, without which no Banker, Broker, Investor in 
Railroad Stocks or Kailroad Man should be, is offered free by the 
Financial World with a yearly subscription. The regular price of 
this book is $2.00 Our subscription price per annum is $4.00. 
You secure both for the price of $4.00. This book furnishes at a 
glance the following data for one hundred and twenty-five railroads 
in the United States—facts that, when at the finger ends of the investor, 
will equip him with a thorough knowledge of the comparative value 
of railroad shares. 

Capitalization (Stocks and Bonds), Gross Earnings, Operating Ex- 
penses, Net Larnings, Miscellaneous Meceipts, Total Net Income, 
Fixed Charges, Surplus, Maintenance of Way, Maintenance of Equip- 
ment, Conducting Transportation, General Expenses, Ratio of Oper- 
ating Expenses to Gross Earnings. 

Range of Earnings for series of years. Appropriation of Gross 
Income for Maintenance Expenses, Conducting ‘} ransportation and 
General Expenses, Fixed Charges, and for Surplus. ‘Fon mfles per mile 
of road. Passenger miles per mile of road. Complete notes giving 
facts as to Dividends, Appropriations for Improvements, Securities 
and Lands Owned, the character of rail used, etc., etc. 


Add 8 cents for postage 


THE GUENTHER PUBLISHING CO. _ 


IS BROADWAY, NEW YORK 
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